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Day's Dealings in Bonds
The Market

mm m W* »¦ . -..,,-.-. .¦»', T.in.'li V»_ * « »C t Ii market yesterday in which interest
wan fairly well scattered throughoutthe Hat, but in which no particular

Firmness of tone was maintained in
a rather colories» session of the bondmarket yesterday in which interest

t
X>fIssues were prominent for strength ori weakness. Two Liberty loans sold at

new high records, but ihis was merelyan extension of their advance due to
easy money more than a distinct move¬ment. Some fractional recessions oc¬curred in the foreign group, Frenchbonds being especially involved, buti these were not important. Hankers re-I port on unusuallv light volume of newfinancing in prospect.

Transactions
.. Ralea.Liberty 3%s. 1947. 30t,ooodo Id 4a. 1941. 20.000do 1-2 4 <4s. 32.001)<lo 1st 4%«, 1947. 864,000do 2d 4%s. 1942. 6S3.0Ô0do 3d 4V4s. 19ÏX. 676.000do 4th 41..«. 1938..3,092,000Victory 41a.», 192S. 356,000

Quotations
RUth I*.* Olose .¦!l«lherty 3%s.100.94 100.74 100 flf»

do 2d 4».100,(10 100,60 100.60 +.42do let-Id 4 % s. 101.0«) 101.00 101.4)0 ..60do 1st 4%S>. .100.96 10.0.84 100.96 +.16do Î.1 «%s. ..100.74 100.52 100.70 -i-.l«dr. r.d 4%s. .100.54 100. ?4 160.44 -f.12do 4th 4 Via.. .101.06 100.40 103.00 + .08Victory 4%m ...100.66 100.5.' 100.S6 +.02
Bid and Asked Quotations

Yesterday, Saturday.,3 V.«, '37.'47... .100.900100.9« 100.7'". fl 100.80Id .»«, '33-'42. .100 60<rf>100.68 100.SO fl'100.5 S'let 4 %s.,33..'47.1O0.8o«ïl<.0.!)«' 100.82 0" 1 Ou 0",¡lid 4%s. 1942. 100.62«.i 100.70 100.60(3) 100.t>6I íd 4 Us». 39'JX. .10O.4S'i¿100.64 100.34« 1O0..IS¡4th 4H.S. i'.'.i>!.100.9(i(fïl01.00 100 920100.»fiI Vic. 4%». 1923.100.66® 100,68 100.54 $f loo.58
Pre-war lusues:

IS, r«v». 19.10. 102% 47 103 S 302% @103%| 28 OOVip. 19.0. .102% ©10.-. '» 102%ii?103%3 s. raf. 3 94-;... 02%ff( »>4% »2% 94%I 3a COUP, 19 16... 92>,ii í>t% 6? \& 94 H4«, n--. 1926. ..104%t5l04% 10 i % n 04 %<», eeup, 1926... 104 % ©1041a, 104 % (ft» 104*4,
102%@103%2s. l'an, tog,'36.102% (¡¿103%¡f:<. Tau.,coup, ?.t¡.102% @>103'» 10 i % ai- 0 J %2s l'an, re?, '38.102% & 103% 1 o'.' % » 103 '.»2». Tan,coup, 3S.102 rj. W103«, reg, fan, '61. 90

Eft. coup.Pun."61. 90
P I is, '34. -

P I 4s. '35. 91
IP I 4s. '36. 91
D of C 3.66s. 68

92
A 9 2
-© 95
&
Í?
(¡Moo

102% 4*103%
90 (_) 92
»0 «ff V'¿
-# 95
91 £0 .
91 (¦: .
99 £ 100

Foreign Govt. and Municipal Bonds
(Interest to be added)

Did. Ask.
100 V»
84
100%

Argentine Nat Govt 6-yr 7s...100
ilo intern 5s. 1945. ... 83

Belgian 6-yr «a.100
do 7%s, 1945.'..106V4 106%do 8s, 1945.105't 105*4Bergen 8s, 3945.3 08% 109%II. rno 8s, 164t.112 113 %¡Bolivia .100% 101Bordeaux 6a. 1934._,. 82V. 83%Brazil 8s, 1941.101 V* 101%do7E. 96 96%Canada 5s, 1926. 99 H 99 Va,do 5«%8, 1929.....100«>B 301do 5s, 1931.. 98% 98*4do 5s. 1952. 9S% 98%¡Chile 8s, 3941.103% 104
do 8s, 1926.3 02% 102 «.do 25-yr 8s, 1946.104V* 304V.Chinese Ovt H K By 5s, '61.. 53 «,_ 64V.Christiania Ss, 1946. 110¡Copenhagen 6%s, 1944. 0 4 Vi 94 V.

1 Cuba extern 5s. 1944. 97 97 V«do 4 V_B. 1949. 81 Vi 82 %Czecho.Slovak Bep 8s. 1951.... 95>M 96%Denmark 8s, 1946.109% 130Dunish 8s A, 1946. 109
do Ss B, 1946. 109Denmark 6s, 1942. 88% 98%Dutch Bast Indies 6b, 1947_ 95% 95 V.do 40-yr 6s, 1962. 95 95%Framencan Indus Develop T V_8 97% 98

France 7%s, 1941. 99% 99%do 8s, 1945.102% 102%Italy 5-yr 6Via. 96% 96%Japan 4s sterling loan, 1931... 77% 77%do 4%s. 1926. 92% 92 Vido 4%B 2d series, 1925. 92 92%Lyons 15-yr 6». 1934. 82% 83 ViMarseilles 36-yr 6s, 1935. 82% 83%Mexico fcxtern gold 4a, 1954.... 43 46%do sterling Ss, 1946. 60 61
do irrigation 4%s, 1946. 42

Netherlands 6s. repts. 96% 97
Norway 8», 1940.110 110%Parls-3_yons-Med B B 6s. 78% 79
Porto Alegra 8s.100',« 103%Prague . 87% 88
Queensland 6s, 1947._101 101%do 7s, 1941 .108% 108%Bio Grande 25-yr 8s, 1946.100% 101do 8s. 1946 .100 100%do 25-yr 8s, 1947.100% 100%San Domingo 6s, 1958. 94% 95San Paulo 8a, 1936.101 101 %do City 8a.101 101 %Seine 20-yr gold 7b. 1942. 90% 91Solssons . 82 82 %Sweden 6s, 1939.103 103%Switzerland 8s, 1940....-.118% H9Tokyo 5a. 70% 71United Kingdom 6%s, 1922_309% 309%do 5%s, 1929.109% 110do 6%s, 1937.103% 103%Uruguay 8s, 1946.103 % 103%%urlch 8s, 1946.110% m%

(Sales)
Argentine G
7s 1927
16 _100%
2 _roo
E _100%

.100%

83%
«3%
82%

5s 1945
1 .... 84

Chinese By Es
1951
1 500. 65

Cy of Bergen
8s 1945
1 _108%

City of Berne
8s 1945
3 _HI
1 ....111%
6 _112

City of Bord
6(4 1934
1 -
1 -
1 -
1 .... 83

City of Copen
hagen 6%s
1944
1 .... 91%
1 _ 91%
1 .... 91%

Cy of Greater
Prague 7%s
1946
6 .... 88m/3 .... »1%

19 _ 88%
2 _ 88

City of Lyons
6s 1984

83%
83
83%
Mars

5 .... 96%11 .... 95%10 .... 95%
1 - 95%
2 - 96 %

s f 6s 1062
trust ctfs
2 .... 94%
2 _ 96

20 _ 96
10 - 94%
11 _ 96
5 .... 96

French Bep 8si

1 _
1 -

City of
6s 1934
1 -
2 -
1 -
6

83%
83%
83%
83

Cy of Bio de
Janeiro s f
8s 1946
2 _100%
6 ....100
1 _100%
2 _100%
1947 w 1
3 ....100%
2 _100%

1846
10 .

1 .

15 .

1 .

1 .

1 m
1 .

10 K
1 .

1 .

10 .

1 .

1 .... 96%K of Nether¬
lands Cs 1972
6 .... 97

18 - »6%1 .... 96%44 - 96%K. of Norway8s 1940
1 -110
5 -110%K of Sweden

6s 1939
6 -102%Par-Lyons-M102%1 6s 1958
6 ..-. 78%10 .... 79
1 .... 79%1 - 78%

15 - 79
B of Bolivia
8s 1947

.102%
...102%
,. .102%
...102%
.. .102%
...102%
...102%
...102%
...102%
...102%
...102%
...102%
...102%
...102%
...102%
...102
...102%
.102%

7%s 1941
22
3

10

.«a* 01
6 -100%1 -100%1 -100%1 -100%1 -100%1 -1007J,
2 -100%Bep of Chiie

8s 1920

99%
99%
99%
99%
99%
99%
99%
99%
99%
99%
99%
99%
99%
99%
99%
99%
99%
99%
99%
99%
99%
99%
99%
99%

X
11 .,

6 .

67 .

6 .

1 .

2 .

2 .

1941
4 -

10 .

1 ~

2 .

1946
2 .

1 .

1 .

1
1

2 _100%
3 _100%
2 _100%

Cv of S Paulo
Prazll 8s
1936
4 ....101*4
1 _101

C of 8olssons
Cs 1936
1 _ 82

City of Zurich
£s 1945
1 ....111

City of Tokio
6s 1952
6 .... 70%

Crecho-
Slovak B 8s
1951

1 _96
2 .... 95%

Danish C M s
f gold 8s ser
A 1946
9 ....107%

aer B 1946
2 _108
3 _108%

Dopt of Seine
France 7s
1942
4 .... 91
3 _ 90%
5 .... 91
2 _ «1

Dominican B
6s 1958
2 _ 95
4 _ 94%

Dom Can 5%s
notes 1929

1 _101
5 ....101

6s 1826
5 ...

1931
1 ...

1952
25
12

100% Holl(_nd Am L
6s 1947
1 _ 88%

Jap 1st ser
4%s 1926
2 _ 92%
3 _ 92%

2d ser 4%s
1926-
6 -92%
2 _ 92

stlpr loan 4s
1931
1 _77
1 _76%

41 _77%
K of Belg 8s
19*1

99%

98%
98%
98%

Dut E Ind 6a
1947

.105%
g _105%

15 _106
5 _105%
6 _106

8 Í 7%a 1945

.102
..102%
.102%

..1021/.

..102%

..102%

..102%

..102%

..104

..104%

..103%

..104

..104

..103%
.104%
..304%

-104
Bep of Urug8s 1946
2 -103%2 -103%
1 -103%3 -103%St of Queens¬
land s f 7s
1941
2 -109
1 -108%1 -108%6s 1947
1 -101%6 -101%4 -...101%
6 -101%St of Bio Gr
do Sul Ss
1946
1 -100%
1 ....100%S of Sao Pau'o

s f 8s 1936
2 -3 01%
3 -301

Swiss Conf 8s
1940

1 .106%
.106%
..106%
.106^
.106%
.103%
.106%

1
1
2
3

6s 1925
1 _100%
2 ....100
1 _100%
3 _100%

K of Denmark
8s 1945
1
3

10
1
1
4
1

6s 1942
2

18 ...

6 ...

109%
.109%
.109%
.109%
.309%
.109%
109%
98%
98%
98%

_ 98H
_98%
_ 98%

98 %
95% 20 ¦¦¦¦ 98%U 21 .... 98%
95% 5 - 98%9|i7 2 .... 98%
95% ¡King of Italy
86% 6Vie awr ?
85% 1Ö26

.118%

.118%
..318%
.119
118%

....138%
U K of Gt B &
I 5%s 1922
6 -109-"
1 600.100'«,

109%
109*..
109%

21
1

1929
20
2

11
1
1

193
1
2
1

109%
_109%
500.309
_309%
_109%

.109%
_109%
_309%
_109%

....103V.
_103%
_103%

.103%
U S of Brazil
8s 1941

1 02 %
..102%
.102

..302 Vi

..102
.102%

. .102

..101%

1
1 V

14
V H .

lntc

10

**

.102
101»,
.101 ¦.*-,
101

:y Kl
I
:: ffJ88
M ex 5s

60M r.

t ....

Large
.1

60% 4« 1954
60 M 10 .... 46
60« 20 .45%
60V« I ,... 4S«X60 10 46
«OM'Untd SS CO of
60 Cophn fia

ins* w I
I - î>& -M.IN V I'lly* 4«»
3907
1 . . . .107«

60
50*1,1

*'.« inrn
100 S

Railway and Other Corporations
AJax Rub laiCent I'ac f/td] 1 »I194:'« 4m 1941 S .... 88«Interim ctfa 8 .... so^lifn A U 'i1 ... 93%, 1 SO V« in: ...»

2 .100 Cen Puc Short
1 00 »i Line 4.s ¡o:*!

Am Ar Oh 1 .... ISMTH» 1941 1 .... 86 1
3 _104 Cen R R of 16

Am Smelt 6«: « ¦! I» 1 !". 7 2
1917

9 2 %
9 2 *«
IlH

»i'?»!5%

108 \
.108«
I 1«»«.

.11«

1955
48

It

.IS',
4 8 «
4«* %.Í1«
48«
48 H
4SI,
4 S ti

ÍH

Am Sugar R
6k 1ÍMT
8 -IOS«
1 ..'..102
2 .. ..IOÏ'4Am T 4 T

<-vt Ca 18i"
1 ....U.M.:
2 ....114«10 -114 *4\1 -114«
2 .... 11 4 i»

col fia 19 46
1 .... "lu

14 _ 89
1 .', "8%
1 .... 98«

col 4s 1929
1 .... 91«
R .... 91«

Am AVnt Wks
A Klec Co

1934
- 81
W 1' 8 f

78 1939
1 86%
5 - 86«
S - 86«
2 .... 86

An .Turg Unit
Manor Wkg
6* 1947
12 .... 90«
Armour Co
4«s 1939
4 .... 90«
C 90«
1 .... 90«

A T & S F
gen 4s 1995

CV 4«!

2
Am

A Ohio
¡i 1946

94«
... »5 |

94 *V
... 94«

94
91*%

.-. 94%
94-;
1920
89

8 .... 8 8 S
6 .... 88«
.1 - 87*1 - 88«18 - 88*¿Ch A Ait 3«*
1950
1 .... 48«1 .... 41 »,2 ... 48«

rfg 3s 1949
59«
6 9«-.

Ci 5 s
3

c b
1971
1

1
1
3
1
7

aiij
1995
2

94«
94«
94«

100%
1 _100«
1 .... 100%5 ... .100%
3 _100%
4 -100%
2 ...100%

gnl 4s 1958
1 _ 91

Chl A K 111 5a
1961

17
15
2

Piinkers
1
Yssrm i. & T
ctf*

49
48«
"tfa

2
Inc Sa

4.T
1928

a - 81
13 - 81«1 - 81%

*«
- 82

7 .... 81%6 .... 81%
4'sa 193«

tun 4n 1916
6 .... 78%Drt Bd l«t ,*

rfg 6s ser R
1940
1 .102«

..102«
...101%
.102«

f*H 1910
94

... 93%
Klv Tun

4«s 1961
10

20
10
rfg
4
2

r>ct

i

Il 89
5 .... 90«6 9J
l .... 91%

Det U Rya
4«» 1932
1 _ 83
6 .... 82%

R1 lV ¡Donner Steel

S.

81%
82
83%
82
82«
82
81%
81%

Atl & C A L
6s 1944

fi _ 98«
Atl A Ua.i 1st
4s 1948
1 .... 77%

Atl Ref ili'b
««a 1931
17 -103%
deb 5s 1935
5 ....100

..100«
.100
Pow
1936
.105

Bait A Ohio
6s 1929

1st 5s 1982
94 4 .... 96«
,-a iC Gt West 4S

I 1959
81« 1 - 61

2
Atlas
7 «s
16

..101
_100%
...101
_101
_100%
5s 1995

87%
10 - 87«
4 .... 87*%

cvt 4 «s 1933
1 _ 83«

rfg

2 - 60%
Ch Itid A I.ou
gnl 6s 1966
1 _ 99

rfg 5s 1917
5 .... 96%

C A St P cv
6s snr B 2014
2 .... 74
4 - 74%

gnl 4«s 1989
1 _ 85

18 _ 85«
CV 4i2s 1932

1 49«
2 _ 69 «
4 .... 69

rl'K 4 «s 2014
1 .... 63«
2 - 63«
1 .... 63«

gnl 4s ser A
1989

84«

7s ser A 1942
when issued
1 .... 98

Du! Mis A N
5s 1945
2 - 99«Du Pont rie

I Nemourn
7«s 1931

1 -107%
4 -107«

Duqucsne I«
7«B 1945
1 -106«
3 _106«

6s 1949
102%
102%

20 .103
Empire G A F
7«s ser A
1937

83%
83%
83%
83«
83%
83%
83%
83%
83%
83%
83%
83%
83%
83%
84
84«
84«
84«
84«
84«
84
8 4',
84'
84

P 1 3«s 1926
1
2

gold
5 .

6 .

29 .

1 .

2 .

soy«
80%
80%
80%

1

93«
3 - 98%
4 _ 98«
1 - 98%
2 - 98«

Erle con ext
7s 1920

105

4s 1926
6 ...

13
6
1 ...

deb 4s 1934
1 _ 62%
4b M A P Sd
1949
2 - 74

Chi Nowest 7s
1930
1 ... .107

6 «s T»36
1 _110

gnl 4s 1987
1 .... 87«
6 - 87%
3«s 1987

_105 Vi
. .105«
_106%
_106
_107
-106%
-107

I>r lien 4s
199C
10 _ 66«
gen lien 4s
1996

eg Am\i
1927
6 _
4
2 _
1 ...

8 ...

6 ...

6 ...

9 4
94
1948
84
84«
84«
83%
84

1 .... 84
registered
3 _80
2 - 8Í%

ew* 8«s 1926
2 _ 92
2 -91%
P L E A W
Va 48 3 841
1 _ 81

Barnsdall C
8s ser A 1931
3 _105«

Bell T of-Pa
7s 1945
1 -108%
3 _108«
4 ....108«

Beth Stl con
6s 1936
6 _

76
t>IHO

79%
79%
79%
79%
79%
79«
75%
79%
79%
79%
a rC R I

gnl 4s 1987
0 .... 84«
1 _84%
4 ... 86

rfg 4b 1934
12 _81%
1 .... 81«

10 _ 81«
C St P & O
6b 1930
16 _94%

Chi Union Stn
4 «a ser A

8 ES
9 _ 64%

cvt 4s ser B
1953
1 _ F.3
1 - 53«
1 - 63«
4 _ 63«

cvt 4s ser l3
1953
3 _ 58«
2 _ 60%

Erle A G R
6s 18 57
1 _ 92«

10 .... 92«
Fisk Rubber
8b 1941
1 _106%
1 ....106%
2 _107
2 ...106%
8 -107
1 -107«
1 -107%

.107«

98%
... 98%
.... 68$
.... 98«
.... 98%
... 98%
6s 1942
... 96«
.C.100

p m 6e 1936

1
5
4
1

rfg
1
8

91
25 .... 91%
1 _92
2 _92«
1 .... 92
2 -92«

Braden Cop
fis 1931
2 _ 99«

Bklyn Ed Co
6s Her A 194D
2 _95
6 - 96«
gen 7s eer D
1940

1963
2 .

6 .

2
9

92ft
92«
91%

Chl A W Ind
7«s 1985
10 _102«
4s 1962
1 _76

74«
757

Chile
1923

Cop
105«
106«

Cs 1982
8 _91«
2 .... 91«
6 .... 91
1 _91

Cln Gas A El
6«b serles B
1961 w I
12

Flu Cen A P
5s 1930
8 _ 91«Framerican 1

Develop 7«s
1937
1 .... 97
2 .... 97«
1 .... 87
1 .... 97%
6 _97«
2 .... 87«
1 .... 97*ii

ctfs of depos
3 -100

Fremont Elk
A Mo Val
1st 6s 1933
1 _110

G Bay A W
deb B

2 -11%
1 _ 11%
4 .... 11%
1 - 11«

Gin Else deb
6s 19 40
2 _105«
1 _105«
1 _105%

Goodrtch Co
6«s 1947

Ctneln
1956
6 .

1

.107%

.107«

.107%

.107%
gen 6b ser B
1930
1 ....102«
2 _102
7 ....101%

Bklyn R T
7s 1921
1 - 82%
1 - 8Î«
1 .... 82«
2 _ 83
3 - 82«

ctfE of depos
stamped
4 _ 80
8 - 79-*«
4 _ 79

Buff RAP
4«8 1957
1 _ 94
1 _
1 _
1 _

Bur C R
6s 1934
1 ....

1
.1
2

25
Co!

93«
93«
93%
A N

99%
99%

Bush Ter Bg
6b 1960
1 _ 90«
1 _ 92
1 _ 90«

Can Gen EIcc
ser A 194

1 5e

98«
98

C C C 4 St L
rfg 6s ser A
1929
1 ....100%
2 _100«

Clev Un Term
6«s aeries A
1972
8 _104
1 _104%
_104«
_104
_104«
....104%
_104«
_104%
_104«
Indus 5e

1924
4 .... 78«
9 _78
6 _ 78«

Col A So 4«s
1936
5 - IS«

Col G A E Ss
1937
9 _ 96«
1 _ 96«
4 _ 96
stamped
2 _97
1 .... 96«

Comp-Tab-R
6s 1941
1 _96
2 _ 96«

Cn Cos i of M
5s 1960
2 _ 88«

ConFol Gas 7s
1925

99%
99«
99%
99«
99%
99%
99%
99%
99%
99%
99%
89%
99 %
89

1
20
2
2

19
Goodyear Tire
A Rube f 8s
1931

..101%

..101%

..101.%

..101%

..101%
,.101%

6 .

1 .

2 .

1941
1 .

1 .

2 .

7

.116

.118«

.116
-118«

2
2

Can
3

N

101%
,.101%|deb 4sl

79%
79%

..80
79 «i
79«]

.. I?*4¡Corn Prod S«
"«: 1034
Ry 8

IP

.122«

.122%

.123

.122%

.123«

.123«

.123

.123«

.1?».

.123«

.123«

.123«

.123

.123«
123

G Trunk Ry
of Can s f
7b 1940
1 ....113«
6 _113
1 _113«
1 _113«

s f 6s 1936
X _103

12 -103«
Gt Nor 7s ear
A 1936
2 _130«
3 _110«

25 _110%
8 _110«
9 _ID*-«
8 -130%

10 .110«
2 _310 %
3 ... .110«
2 _110 %
3 _310«
7 _110%
5 -110%
1 -110«
1 110 %
f ....110«
1 _110%
3 -110%
4 ....110%

S «s 1952
2 -102
2 _101%

16 ... .101 %
14 _je«

gold 'Cuba
I cvt

3 930

.101%
Cane E
deb 8s

1
5

Can
8 f
3940

1 _11 2 %
5 _330%
1 .... 11 3
6«s 3946
3 _110%
2 ....110%
1 -110«
2 -11 0 «
2 ,330'i ¡Cube RR

Car Clin A Oi 3 945
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New issue

y tw \f «_»- »

(Entire Issue)

The Crown Cork and Seal Company
of Baltimore City

First Mortgage 6% 20-Year Sinking Fund Gold Bonds
To be dated August 1, 1922 Non-caliable until August 1, 1927 Due August 1, 1942

Interest payable February 1 and August 1 without deduction for Normal Federal Income Tax up to 2%. CouponBonds in denominations of $500 and $1,000, with privilege of registration as to principal only. Callableas a whole or in part on August 1, 1927, or any interest date thereafter up to and including FebruaryI, 1933, at 105 and accrued interest, and thereafter at face value plus a premium of >2% foreach year or portion of a year between the date of redemption and maturity.
Pennsylvania Four Mills Tax refunded

THE NATIONAL CITY BANK OF NEW YORK, Trustee

Mr. ]. M. Hood, Jr., President of the Company, has summarized his ¡citer regarding this issue as follows:
The Crown Cork and Seal Company has been in
successful operation for over thirty years. Its
principal product is the Crown cork, which is
the most economical bottle stopping device pro¬duced and for which there is no comparablesubstitute. The Company also manufactures
bottle filling and crowning machines, cork spe¬cialties and lithographed metal signs.
The Company occupies a commanding positionin the trade, being the largest manufacturer of
Crown corks and supplying considerably over
half of the total business done in this line. The
Company's operations are world-wide, with
plants in Baltimore, Toronto, Mexico City, Lon¬
don, Paris, Yokohama, Rio de Janeiro, Lisbon
(Portugal) and Seville (Spain).
The Company'::, net profits for the past thirty
years, after deducting in f rest, taxes and all
other charges, have averaged $788,377. Duringthe ten years ended December 31, 1921, the aver¬
age annual net income available for interest and
Federal taxes was $1,322,164, or S]/2 times the
annual interest charges on this issue, its only
outstanding funded debt.

»

In 1920 the Company showed net income of
$1,504,828, but in 1921 the decline in sales, to¬
gether with substantial inventory adjustments,
resulted in a net loss for that year of $1,577,144
before interest. Due to curtailed operation for

the purpose of liquidating inventory, a further
loss has been incurred in the current year, but
applying the contingency reserve which the
Company has set up on its balance sheet it is
expected that the operations for the balance of
the year will show a profit.
The First Mortgage Bonds will be secured, in
the opinion of counsel, by a direct closed first
mortgage on all the real estate and fixed assets of
The Crown Cork and Seal Company (as defined
in the Mortgage) and further by the pledge of
all of the capital stocks and other securities of
subsidiaries owned by the Company.
The Mortgage will provide for a Minimum Sink¬
ing Fund sufficient to retire $2,000,000 face value
of Bonds by maturity, and will also provide an
Additional Sinking Fund based on dividend
payments.
The Company will covenant not to declare or pay
any cash dividends on its capital stock except
out of income subsequent to August 1, 1922, and
then only if upon completion of such dividend
payment net current assets shall equal at least
125% of the Bonds outstanding.
After giving effect to the financing and also
deducting all liabilities other than funded debt,
the net tangible assets amount to $15,139,660, or
more than 3% times the amount o£ the issue.
The net current assets alone are $6,974,475.

Application will be made to list these Bonds on the New York Stock Exchange
Price 96 and interest, to yield over 6.35%

Bonds are offered when, as and if issued and received by us, subject to the approval of our counsel as to legal proceedings.

Complete circular upon request

The National City Company
Main Office: National City Bank Building

Uptown Office: National City Building, 42nd St. at Madison Ave.

Offices in more lhan 50 cities in ihe United Slates and Canada

The above Information is based upon official statements and statistics on which we have
relied in the purchase of theso Bonds. We do not ruarantee but believe lt to be correct.

I

Greatest Guarantor of Integrity in the Wor
m

We transact

The Largest Bonding Business!
The Largest Burglary Insurance Business!

We Bond more people than any other Surety Company!

Financially this is the Strongest
Surety Company!

surety
HOME OFFICE: BROKERS BRANCH:

89 Maiden Lane

Resources over Twenty»Six Million Dollars!


